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Security and Substantial Profity

A GROWING UNDER.
STANDING that a reasonably
high rate of return is not neces.
sarily a sign of weakness has of
late contributed materially to the
enlarged investment popularity
of the unlisted stocks of high
grade industrial corporations,

STOCKS PREFERRED AS To
ASSETS AND DIVIDENDS give
strong security, plus the profit.
sharing ibilities of m succ=gsful
partner ip
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l RAILROAD AND OTHER BONDS.

CHANGE IN CONTANG
ON AMERICAN SHARES

some Think It Indicates Ex-
tended Bull Position—Dis-
counts Steady.
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(Favorable News From the Steel
Teade  Continues — Copper |
Metal Sells at 16 7-8¢. L, !
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¢ loxpox, May 20 The contango on;
Americans u1 the carry over was 4'; per
cent , a8 compured with 4 per cent. A
fortnight ago. Banks were charging 3%
| por cent, for Stock Exchange loans against
'y per cent. last time. A fair bull ac-
count was displayed. Some thought that
the change in the contango indicated a
far more extended bull position than had |

wis a considergble increase in
RlOYE mariet activity yeatorday as com-
pared with the recont daily average. |
Prices moved in highly irregular fashion
throughout the ression, advancing slightly
at the opening and then declining sharply,
g0 that by the noon hour many of the
cactive stocks showed net losses of from
‘110 2 points. ‘The fall in the market was
| precipitated by the development of con-
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Earning Power
Of Money

These are davs when you
have the oppartunity of making
mifeand profitable inv satments
at unusually favorable rates

In order to ohtaln n return of
from B to & per cent., it {s not
in the lewrt necessary to vio-
late any of the common sense
rules of conservative invest-
ment

At the same time. vou should
exercism proper judgment, In-
veating onlr in such bonds or
other securitie« as are recom-
mendad by a reliable and ex-

erienced investment banking
rm.

Write fer Bead Circanlar No. 858
“Conservative Invesiments.'’

Spencer Trask & Co.

Investment Bankers
43 Exchange Place, Now York
ALBANY —BOSTON -CHICAGO
Members New York Stoch Eache

Harris, Forbes & Co

Fareospom ta

N. W. Harris & Co

New York
®ine Street, Cor. Wililam
NEW YORK

Government
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Public Ut

Benas
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Investment

Finley Barrell & Co.

74 BROADWAY

Bankers and Brokers

Kzmbers New York Stock Exchange

Twn exclusive private wmires to
Chicago and the West.

Telephone, Rector 4720

T0 YIELD OVER 6%

We are offering a First
Mortgage bond of an indus-
trial company earnming at the
rate of four times interest
requirementas.

Last balance sheet shows

net quick assets equal to more
than total bonded debt.

Details on applicalion

Alfred Mestre & Co.

Members New York Stock Exchange,

37 Wal! Street New York

Bonds for
Investment

Redmondado.

33 Pine S5t.. New York

We Will Buy: We Wil Sell
Eaglish Muarcon) Maother bode Ala,
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DUDLEY A. TYNG & CO.

@ Hroad Street
‘Phone 333 Broad New York

Chicago.
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Latters of Gnlll asd Trav

apicunus weakness in one or two issues,
notably Reading, Lehigh Valley and the
| Rock Island shares. On the whole, how-
ever, the market continued rather narrow, |
with the trading again originating largely

| with the professional element. It was |
rnnmrkrd that throughout the day not a
4 little firmness was axhibitad by & number
“of prominent shares such as Union Pacific, '
‘and in the final hour of business when a
recovery set
(aome briskness all along the line Mr
Roosevelt’'s success in the New Jersey |
;Irllrm'wu did not come ax a surprise to !
L wWall Street, although perhaps the sweep-
CAng nature of his vietory was hardly ex
pected.  Opinions difered yesterday as to !
Just what extent the political news was an |
imfluence in the marset, bat again it ap-
peared that most people were inelined 1o
disregard this entirely as a stock market |
factor at the present moment,

The Logdon Stock Exchange was husy
(with the fortnightly finanecial settlement, |
which begzan vesterday.  Sentiment there,
at least as regards the American market,
appeared to be more cheerful, buving |
i of stocks on the deeline here for London
account amounting to 20,000 shares. The
Tron Age, inits weokly review, again spoke
in highly cheerful terms of present con-
ditions in the iron and steel trade  The
statement reported that while new buying |
Cis not heavy it is sufficient, in the case
of gome important producers, to replace
the tonnage going out of the mills and
to keep the amount of unfilied orders
undiminished, The review also noted |
the fact that July 1 will bring th» expira-
‘tion of A& good many contracts which
when renewed will be at higher prices
Another irnportant development of the
day was evidence of renewed strength |
i the copper metal market. Following a |
sharp rise in the price of the metal in |
lLoondon yvesterday the market for copper
hera exhibited incregsed firmness, and
it was reported that sales of electrolvtic
had been made in considerable volume
at 187, cents a pound. A broader de- !
mand was maid to be making irself felt
both from European and domestic con-
sumers, indicating that the predictiona’
of 17 cent copper, which have been freely |
made lately, may soon become an actu-

ality

Railrond earnings statements ineluded
that of the Reading for April published
in the morning newspapers, which made
a decidedly unfavorable showing as com-
pared with the corresponding month a !
yvoar ago and also as compared with the
phenomenal exhibit of the road made
in March., The statement was of course
subject to the qualification that the Mareh
earmings of all the coal companies weres |
abnormally increased owing to the move- |
ment of eoal to market in preaparation for |
the s*rike of the miners.  With the return |
to normal conditions in the trade it was )
certain that the earnings of suceeeding
months. and particularly those for April
when the strike was on, would be relatively
poor. The publication of the Canadian
Pacttic’'s earmnga for Apriliwas followed
by a partreulariy sharp  upward spurt |
in the price of the stock to within | 55
"points ur the previous high record level
Fhere were no important movemenats in |

he day's grain or cotton markets nor in
| money and exchange rates
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FINANCIAL NOTES.

At tha annuial mecting of tha | nited
States Itealty and Improvement Company |
H lellows wans electad o director in

lace of the late Fdwin Hawley and W S
{mmnear. recently elected president of the
company, was made w director in place of
the late dohn W Giates |

d W Ogden has been elected o director |
of the American Can Company |

|
|
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| The Galena Signal Oil Company has de- |
{clared a quagterly dividend of 4 per cont
:..n s common stock and the regular quar-
| ~"rl\ dividend of 2 per cent on its preforred
LA
I Arthor L Fuller has besn vlu‘r ted A mem-
]nl of the New York Stock
A1 Morgan & (o lmnmu
I!!ul they are prepared todeliver definitive
honds in exchange for their trust receipts
for Manon Conl Company Arst mortguge
S oon prosentation of the receipts at
hetr afMlee properly indorsed
At meeting of the directors of 1he
(Windsor Urust Company  held  yesterday
"Henry 1 Seott of San Francicso was elecied !
a memhber of lln- havired
L tolomon i Guegenheim  and
Moschamacher hive hoon elected directors
of |h- Internationnl Steam Pump Company
toosteered Henoia nggenheim, who was
st in the Titanic wreck, and Arnold ‘Tan-
T
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than twice as much as n weeh ago,
"operations with the Sub-l reasury,

vnaflected,
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‘Exchange loaned

L WHs quiet

been assumed.  ‘The bank's 3 per cent.
rete geems to indicate that such a con-
tango has a significance like that. Your
rhares were fairly strong in an irregular
wort of way, notably after trading for
your account opened. Money was in
excellent demand both for settlement |
purposes and for end of the month re-|
quirementsa,  Foreign honres expected to |
buy moderately on Lalance.  Discounts
were steady, the bank doing an exceed- !
ingly large huginess at 3 per cent. ‘The
stock market wae surprisingly cheerful
On the whole the settlement showed a
greatly  reduced  speculative  pesition
Home rails waxed strong in anticipation '
of an early settlement of the dock strike
Berlin buying supported C. 1" R, while
Grand Trunks were strong on April's ex- |
cellent statement of earnings.  Rubbers
idled.  Oils were firm. Marconis were
steady at the close after an sarly weak-
Hess ;

Panis, May 20 The market here to-
day was quiet with some improvement
from Jlast week.  French rentes were at
wi 85 and Rio Tintos were at 19.80

Beruix, May 20 -Business on  the
Boerse was quiet without much feature. |
Gierman 38 were at ko.go

MONEY IN NEW YORK.

Mazimanm Rate for Call Fands 2 3-8

PPer Cent.

So far this week the local banks have |
austained a loss of about $5,000, 000, or more |
in their
but this
being offset by large re- |
of currency from nearby  poimnts,
®0 that no diMenlty will be ecxperienced |
in taking care of the June | dishursements, |
At any rate local money rates are entirely
the maximum call rate yester-
being 2% per cent Moreover, un ad-
in London discounis vesterday to |
4 1-18, which in above the oMcial bank rate,
combined with coatinued firmness in
foreign exchange market made 1t appear !
that there might soon been an improved '
demand for joans in this market from '
Lurope

Money

losa s probahly

day

on cull on the floor of the Stock |
at 2w 2 per cent ancd !
Lat 2, per cont Most of the dav's
Jdoans were made at 2, per ceat , ns come- |
pared with an average rafte on Tuesday of !
2 4 per cent lhe time money market
and unchanged Ilates were !
per cent. for sixty dayvs, 'y per ecent, for
ninety days, 3'y per cenl. for four and five |
months, 3';@1*, per cent. for six months
and 4v 4’ per cent for over the year. ( ome-
mercial paper was quoted at 4 to 4’ pet
cent. for prime single names and indorsed

closer

[ Lills receivable, other names, 5 per cent.
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BID AND ASKED PRICES,

Closlng prices of stocks in which there were no transactions vesterday ;
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I'hie sterhiag exchange market continued
firm and unchanged at 4 84250 €.8445 for |
SNty davs, 48715048720 for demand and
48750 8T for cables, Franes were
quoted at JaR',uh |H' plas 1 rr-ar'h-t-q
marks, 934, less | LR

Domestic exchange on New York: Bos-
ton - Par. Chicago- 2ie. premiam.  Charles-
ton - Buying, par. selling, 1-10¢. premium
vineinnati—10e. preminm. St Louis —35¢,
New Orleans  Commerelal, par

premivm \Iumm;mlla Se
Montrea! disconnt St
premium, Francisco 200

i

banks, 24,
Paul -40¢
l.wn\nlm
|ulu'\ in London, 2° per cent short
hill= 1=16 per cent !hum months, 1 1-18u
Aty per eent. Lonsols ¢l 1 at 1-18 for
money and 77 11-18 furm-- ount. Paris caliles
aueted closing pries of rentes at 93 francs
VLoventimes Exchunge on lLondon, 2
franes 24, centimes lrn ate rate of dis-
0 per cent Berlin exehange on
Vo marks 40t pfas. Private rate
ol disco

4 per cent
New ) i Clearing
Exchanges, $208,607, hi
Sub-Treasury eredit
commereal pries of
Silver in London,

Fondon,
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PACAFIC mir.s REPORT.

Isn Redaced.

The report of the Pacifie Mail Steamship
Company for the vear ended April 20 last |
shows a deticit of $10,082, ns ngainst a def-
it an 1011 of $100.276 and of $330,685 in 1909,

he gross earnings of the company were

1, as counpared with $4,974,810 a
roago, and 1ts expenditures, including
insurance and a pavment of $205,089 to the
Oregon Short Line toward the pure hase |
of the steamiships Mongolin and Manchuria
ted 1o M 80T The net earnings
of § st were more than taken up through
a deprecintion sceount of $4:37 100,

Ihl- report states thot the \lnngnlu and
Manchurin were acquired on November |,
1 The price uur--wl ug with the

son Short Line R, TPav-
nent wis nade hy of notes and
iring  the subse months 1o April
¢ the company hus paid $200,080 on ge- 1
count

At the annual meeting of the stockholders |

vesterdey oll the directors were reelected.
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Clark, Dodge & Co.

(Established 1847)

I New York Chicago II

-

Stathﬂeal Rovlow

STANDARD 0IL CO0.

mid subsidiaries on application
Close Market on
All Standard Oi! Stocks

PEABOOY & COMPANY

SPECIALISTS IN REAL bSTALE
SECURITIES

42 BROADWAY

NEW YORK

MARCONIS

American (new)
English Canadian

L. P. CARTIER

30 Broad St., New York
Telephone AT4% Hroad

Honryﬂlaws&ﬁo.

19, 1%, 18, I.T A\'H l. HROAN ar
MFMRIRS N. 7. STOOCK EXCHANOR
Btecks and Bonds bought amd ssid fer
!avestors An4 earried on liberal terms

an Accounts reeeived sublesi ts
rurt at aight. Inter:st nall on daliv balweasy

ETTFRS OF CREDIS

issued avallable the vworld ever

" Babcock & Wilcox
Celluloid Co.
Coronet Phoiphate 6a 1929

LINDLEY & CoO.

Members New York Stock Lachange
. Tel. 88 Rector, 100 Broadway., N, T,

Wm.A.Read & Co.

Bankers

No. 31 PINE STREET
BOSTON _ LONDON  CHICAGO

e e———eeeeeeeeee e e

White, Weld & Co.

Bonds & Investment Securitics
14 Wa'l Street
New York

Chicago Boston

GIRARD TRUST (0.

PHILADELPHIA

CHARTERED 1838

E. 0. MORRIS, President
W. N. ELY, Vice President
A. A, JACKSON, Vice President
C. J. RHOADS, Vice Pres, & 7. 0.0,
S. PAGE, Secretary,

Unltod Itatol
Mortgage & Trust Co,

CAPITAL -m 90,000.000
Personal and Business Accounts lnviled
-.IIIll-.l.lII.-.I..l.---IIIIIII.IIIII.IIIIII....

'\l-l 'll“l-

H. M. Bvl.l.unv & co.
ENCINEERS
EXAMINATIONS AND REPORTS

INSURANCE EXCHANGE BUILDING
A

e AR A,

New York Pertiond, Ore,

THE MONTREAL MARKET.
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